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ICE MOTOR TRUCK !'
MERGER UNDER WAY,

\

Consolidation of Seldcn and
Atlas Is First Move in i

Extensive Plan.
-y

A huge consolidation of truck manu-

factur'ng companies, which the pro-
rioters hope to muke as important in
that field as the General Motors Cor- (
poration Is in the passenger car field,
is contemplated in a plan, the fOst step
' ? which will be the merger of the Sel- *

den Truck Corporation and the Atlas .

Truck Corporation. These two, capital-
Ized at several millions of dollars each,
ere to be consolidated into a new com-
pany known as the Industrial Motors *

Corporation with an authorized capitalizationof 1.OhO.OOO shares of no par
value. Stockholders of these two com-
Panics will get shares of the new com- A
1'J.ny In exchange for those now owned
on the following basis:
One hundred and twenty thousand p

shares of new stock exchanged, two for
one. for 60.000 shares of Atlas; 60.000
shares of new stock exchanged, two for 1
one. for 30.000 common shares of Selden;
21,000 shares of new stock exchanKed.
tight for one. for 3.000 shares qf first
preferred shares of Selden; 80,000 shares
of new stock exchanged, eight for one.
for 10,000 shares of second preferred
shares of Selden. Of the balance 20.000 |
shares are to be issued for promotion
purposes and 696,000 shares will remain
in the treasury for use from time to
tim for corporate purpose?. '

Interests arranging the merger are ne- j
gotiating with half a dozen other companies,including truck and parts
makers in an effort to bring them
into the group. Among those now underconsideration is the Martin-Parry
Corporation, a maker of truck bodies,
which is closely affiliated with the Atlas 1
Truck Corporation. The latter was at
one time a division of the Martin-Tarry
Corporation, but because of the em-
barrassment entailed in the selling of
truck bodies to competing truck build-
ers the corporation decided to divorce
thesa two branches. The Atlas company
was then formed and half of its stock
was given to Martin-Parry stockholders.
The committee in charge of the con-

solidation plan consists of John J.
TVatson. Jr., chairman; Frederick M.
Small. George C. Gordon. Robert H.
Salmons and Reeve Schley. Mr. Watsonis president of the Lee Tire and
Rubber Corporation and of the Atlas
Truck Corporation, as well as a di- <

rector and official of a number of other
companies, and one of the largest
stockholders of the Martin-Parry Corporation.Mr. Schley is a vice-president
of the Chase National Bank and it is
... , .. . m, 1
Deueveci inai me ,

to the biff merger will be handled
through that Institution.
The organization meeting of the new

Industrial Motors Corporation will be
held In New York next week, when '

officers and directors will be elected.
No companies except those making gas ,

trucks and accessories will be taken
Into the merger, and no effort will be
made to go out and bid high for a

concern unless it is badly needed to

round out a complete organization. ,

Reports that the Lee Tire and Rubber

Company Is being considered as » possibleunit of the merger were not confirmed.Directors of the Atlas company.owning or representing more than

two-thirds of the outstanding capital
Stock, have, approved the plan.

BOND NEWS AND NOTES.

f \ ^N
Average Bond Prices

June 2. 1922.
Frt- Net Week Year
day. Chge. Ago. Ago.

10 Rails 04.02 4.in 04.17 71.0.7
10 Industrial*.. 98.4S +.17 00.07 00.19
3 Pub. I til ... 0.7.70 ..12 00.07 B.7.B7
.7 Foreign ...104.110 +.20 1 04.42 9.7.32
70 Bond* 92.34 +.14 92.70 79.84

V /
1..7SO.OOO Hawaii Offering.

Dillon Read A Co. nnd their associates
have purchased $1,360,000 of the Territoryof Hawaii's thirty year 41$ per
cent, bonds, optional Rfter twenty years
and as free from taxation as are I'nited
States Liberty 314s. They arc djrect

. obligations of the territory.

Avar Packing Inane Sold.

S. W. Straus A Co. have purchased
an issue of 91.250,000 of the first mortgage614 per cent serial bonds of the
Agar Packing and Provision Company
of Chicago. They will mature in a year
to fifteen years and are offered at par
and accrued interest.

Xeeored l»y Proposed Hotel.

G. L. Miller A Co. of Atlanta nre

offering 34V>,nno of two to fifteen year
serial 8 per cent, first mortgage bonds,
secured by the new KI Verano Hotel,
to be erected at West Palm Beach, Fla.
The bonds are being offered at par,
are dated May 1, 1322, and callable at
106. It is estimated that the new hotel
will earn 151,000 net a year after operatingexpenses. Insurance, taxes, de-
preelatlon, Ac.

Jersey City geeks Bids.

Sealed proposals will be received hy
the director of the Department of
Revenue and Finance of the city of
Jersey City. X. J., on June 13. 1922, at
12 M. for the purchase of 93,108,000 of
the city's 414 per cent, school bonds.

CIGAn* YIELD 9112,646 PROFIT.;
The Consolidated Cigar Corporation's

report shows a net profit of 9112.645.23 for
the first quarter of 1922. The gross
profit on Its sales was 9402.862.72. which,
less selling, administrative and general
expenses. leaves 9163,559,31. Interest and
miscellaneous Income received was

124,376.22, and Interest and miscellaneous
' charges. 375.390.30.

FINANCIAL NOTES,

A new firm of Wellington Hull t Co., Inc.,
120 Rroadway. to transact an Investment srrurltybusiness. Its officers are Wellington
K. Hull, president: James p. Colyer, vlrnpresldont:Harry W. Itogers, secretary and
treasurer, and M. T. Poody, assistant secretarynnd treasurer,
Pidney Oruen, who lias withdrawn from

the firm of Rrnst Rosenfeld 4- Co., has
* opened office* In 1 Wall street lo engage In

foreign exchange business. Associated with
lilm am Km union Tllgelow. formerly of
Pavla A Co.; Theodore S/ Wilkinson, formerlymanarer of the A«la Bank Corporation'*foreign exchange department, nnd
Arthur F. I. Bueffer, formerly manager of
the Ch**e National flank's foreign exchange
department.
Rdward F. fllgoney, formerly with the

Central Union Trust Company of New York,
I* In the bond department of Remtrk. Hodge*
* Co., member* of the New York Stock Kxthange.
The Rnultable Tru*t Company of New

York ha* been appointed transfer agent of
the atoek of the Skelly Oil Company.

V If. A. Frothlngliam, formerly of Newburger.ff*nder«on A I.neb, I* In Salomon
Bros. A Ifutaler'a Inveatment department.
On account of the expansion of the United

S'ates Steel Corporation'* "ubrldlnrles in T1
Broadway. Hartshorne, Fate* /. Co., members»f the New York Stock Rxchange,
have moved from the twelfth floor to tin
sixth floor of that building.
Irving T. flush, president of the Chamber

of Commerce of the State of New York, will
leave on the Olymnlc to-day for a month's
business trip In Kngland.
M. Ttothrnberg. r of Jerome ft. Sullivan I

. <5o has been elected a member of the
Iretv Jfork Curb Market.

f

THE

BONDS IN STOCK EXCHANGE
FRIDAY, JUNE 2, 1922.

1922. 1921. 1920.
lay's sales $11,718,000 $11,842,000 $13,172,000

ear to date 2,113,747.000 1,287,137,000 1,720.871,000
RANGE OF LIBERTY BONDS.

.Closing. SalesNet
Hid. Asked.Yield, in $1,000. Open. High. I.ow. Last. Chgs.
00.00 100.04 3.50 310 3Vj3 (1932-47) 99.98 100.00 99.96 100.00

2 3 V»s reg 99.90 99.90 99.90 99.90 + .06
99.80 99.06 4.01 .. 1st cv. 4s
99.86 99.96 4.01 3 2d 4s (1927-42) 99.86 99.86 99.86 99.86
99.92 99.96 4.26 162 1st ev. 4Vis (1932-47) 99.96 99.98 99.90 99.96 +.04

6 1st ev. 4'4» reg 99.70 99.70 99.66 99.66 ..30
99.94 99.96 4.26 436 2d ev. 4»/is (1927-42) 99.92 99.98 99.92 99.80 +.14

6 2d cv. 4V4-S reg. 99.80 99.80 99.80 99.80
99.92 99.98 4.26 350 3d 4ViF (1928) 99.94 99.98 99.92 99.92 ..08

6 3d 4»4s reg 99.80 99.80 99.80 99.80 ..04
00.00 100.30 .. .. lst-2d 4Vis (1927-42)
99.96 99.98 4.26 649 4th 4>is (1933-38).. 99.94 99.99 99.94 99.96 ..04

8 4th 4Vis reg 99.84 99.90 99.82 99.82 ..02
00.60 100.62 3.98 . 362 Vic. 4«is (1922-23).. 100.60 100.62 100.58 100.58 ..04

10 Vic. 4%s reg 100.42 100.48 100.42 100.48 ..02
00.10 100.12 3.69 80 Vic. 3%s (1922-23).. 100.00 100.00 100.00 100.00 ..02

>

FOREIGN.
Lrgentine 7s 27 Canada Ss 1952 Denmark Mt 45 1 102U Netherlands [San Paulo City

5 100.1K 41 100 1 11034 5 1021« 8H 1972 8S 1952
2 10034 Chile 8s 1928 l lit 1 102U receipts4 103

11 IOO.Ir 3 10314 Denmark Mun 3 1021s 7 .s0. .9784 Seine 7s 1942
1 1003i 10 1027s her A 1948 1 102 ]3 077g 5.. 34

.rftentlne Ss 45 17 10234 .1 ... .11034 Italy 8H» "75 84 OS 11..11 i .033i
2 85 Chile 8s 1941 Denmark Mun 3 95 3 08U 304
156514 2 105 ser B 1948 5 9518 5 OS 3!! "

033s
28ft 1 105lg 1 IIOJ4 Japan IsMHsM 1 O6I4 5 93?)

lelglum 8s 1941 8 105 Dutch Rastlnd 10 91 58 08i>'ona!
7.. ..107V. 2.»6. .IO484 35-yr 8s 1947 la OOI3 2 0778 1ess,
1 108 1 1051s, receipts 2 9034 8 08 1004

lelslum 7tjs *5 7 IO5I4I 6 953g 2 91 19 0778 093a.
10 10914 2 105 7 95la Japan 2d 4t*s 2S 5 98 4 931J

11091a 4 10.514 6 053g 3 80V 41 9778 Swedien 8s 1939
.5 IOOI4 Chile 8s 1948 2 95U Japan 2d4s 1931 7 073t' 22. 102
3 1001a 15 1041a 4 053g 7 7714 Porto Alegre Swiss Ss 1940
1 109U 4 104V 8 00I4 2 771a 8s 1981 2117V
5 1001a 4 1041a Dutch Rastlnd 13 77 2 10134 l....*118
1 IOOI4 Chinese IIKRy 40-yr 8n 1983 Lyons 8s 1934 Queensland 2

""

1177a
1100V 6s 1981 receipts 1 8ftla s fR 7s 1941 2lll"ll8

lelalurn 8« 1925 1 53V 24 05I4 5 ftftV 1 llOlo 2 1177a
11021s 10 54 4 0513 1 eftla l 11078, United Kl'ngdm

5102U 2 53V 2 05V » RflV 1.^7..llOlji 554s 1922
1 1021a Christian!* 5 0.51a Marseilles 8s St 2 Ill 0 10834

ierne 8s 1945 s t 8s 194.5 4 0.8I4 10 663i 1 1101? 1 "l087a
2112 1 1101a 12 00 1 87 1 11034 13l 11T! 10Q

Bolivia 8s 1947 Copenhagen 1 05V 4 8078 1 1101a 1..108 0-18
when Issued s f S>is 1945 5 9.0I4 0 8684 1 1101

*

]087a
10IOII4 5 013t; 2 0.5V Mexico Ss 1954 Queensland 07' '"lOOla

1 10U8 1......02 22 0514 14 051a 8H 1947 0.....1O9
1 101t 911a, 0 Or.lg 5 6.534 certificates j00 csh 110

7.,.. lOUs Cuba Ss 1904-44; 1 04I4 14 651a 17 lOllo 37 100U
12.i...101 5 951a, 15 0418 4 65V 2 101V 11.....109
10 lftin Czechoslovak 5 051a 1 6534 Rio de Janeiro 10 ioon

Bordeaux fts 84 8« 1951 French 8s 1945 4 057s a f K 8s 194R United Kingdm
1 8«la certificates 3....1041.1 4 65l2 1 1Q31r cv 5J$s 1929

Brazil 8s 1941 1 08 13 104 large 1 1027g Jfl lORik
0 .s7. .105 3 077g 21 104U 25 jfil 1 102l« lfl 10O

65 105l2 2 08 2 1041s Mexico 4rf 1954 10 103 3 lOOlg
33 10.534 1 977g 5 104U 1 55 12 102U 50 IOOI4

1 irr,7s 7 0734 3 1041a 2.*30.,543s 6 102 2;....1001s
32 1055« la....08 2 1041r 012.s30.54la 10 10212 50 IOOI4
42 1051a 1 0734 1 IO4I4 5 547g 1 102 18 lOOlfi
5..«5..10512» 2 08 1 10438 5 541a « 1021" 5 IOOI4

13 1051a! 3 0734 1 10413 1 55 1 1023 United Kingdm
1 10534' 2 077a French 7Hs 1941 10 541a Rio de Janelr. j^s 1937

Canada SHs 29 1 1 0734 5.s6. . 10134 7 54U 8s 19474 102-V)
4 1005ri Denmark #s 42 1.j0..10178 12 54 certificates 1..S7..10212
5 1007s certificates 5 10218 5 54U "1 103 20 102«ii
4.46..1' Oftg 4 00 13 1021a 5 54 3 1031s 3 102-3i

2101 1 0878 13 10214 7 54U Rio Grande do 1 1025*
2...., 10034 15 083s lfl-. 102U Inst for En of Sul 8s 1949 1 103.3,

Canada 5s 1926 7 081? 1 102I4 Agri 4Hs 1943 4 102 1 1025*
20eflSg 8 085s 0 102 1 45 San PauloState 2 10234

2OOli 3 0834 3...,.10214- Norway 8s 1'40 as 1938 1 1025*

Am TBI A Tel «xin ok moo « .» wai» w '»<*>

cr<ti 1P33 1 901a Mil A 8t P 1 47I4 Houston Belt A A.s7...823
1 IOHh Bush Term Big ref A 4Hs 2014 Dul 80 SAAtl Term Ss 1037 Kayser A Co

Am Tel A Tel 1st is 1000 3 04 1st 6s 1037 2 947s 1042
cr 4s 10384Olid _a V82,?4 31receipts

2 861* t 0«2 Chi Mil A 84 P DuquesnnLght 1 94 1 1031)
Am Tel A Tol Cal lias A El gold 4s 102S 7Hs 1038 Hudson A Man 1 1033
clt 4s1020rf S» 1037 '0 8OI4 1 106 1st lArfA5s 57 Kelly 8pr Tlr
A 901a r> 963s Chicago A N W duPont F.IdeN 1 8.TI4 sf 8s 1031
4. .'..>034 Canadian OenK 15-yr 6Hs 1038 10-yr 7Hs 1031 r, 84 21081
1 901a K«r A 1042 8 loO-l* 1 107I2I 2 8.334 '108
1 oool receipts Chicago A N W X 10734 3 g« LackawannaS

Am Write Pap 2 IOH4 gen 5s st,p<l 87 19 108 2 8.334 1st Ss 1023
1st 7-8* 1030 Canada North 1.....10S .3 1071a 26 8.37s -3097

1 871a 20-yr7s 1940 '» 1041a Duquesne Lt Hudson A Man Lackawanna 8
1 .. 8734 1 11234 Chicago Kys 1st 8s 1040 adj Inc 5s 37 1st 5s A 195

Armour A Co .3 1I27H 1st 5s 1927 7 I03UI 21 6334 1°001
1st 4Hs 19391 11234 7 8.3 1 10.33s 10 6.33* 1090
7../...891a Canada North 1 *27g 1 1 31a 2 6.31a 1

Atrh T A 8 Fe «Hs 1948 1-3 8-» 1 10.3I4 A 637g Lacled Oas L
gen 4s 19952 112 1 8.314 Empire (1 AF 8 64 ref 5s 1954

4887g 1 Ill7(4 3 8a3» 15-yr 7HS 1957 ni Cent 5V4S 34 1 92
210 2 112 42 831a certiorates a 10034 L 8 A M 81

.Vs7 ..8834 5 11134 1......83IS 20 981a 2 100W deb 4s 102
13 80!s Canada PacKlr H I A 1* 4 983g S.....IOO84 2 B4I
8 89 4s perpetual gen 4s 1988 A 98la 2 100l3 2941
0 891 s 2 7834 1 8.H4 1 983g 5 101 29 941

'OS a Hllli. ie 001. »» ,sinci

4.. ! .°89lg 2 <812 CM Kill' 10 98% .*» 10012 L S A M 8(
1..go 1 78 ref 4s 1934 Erie ext 7* 1930 7 10014' deb 4s 1931

Atrh T it St Fo I 781? 14 80n4 \ lO.Mg ||| rent 4a 1982 1 921
cv 4s I960 .*» 78% 18 SI 1 103% 3 bo% 11 921
10 ...IQOIr Canada Sotit.li 4......b07g, Erie 1st cn 4n 96 HI Cent Cairo Lehigh Valle.

Alrh TAH Fr con A 5a 1982 2o 81 3 64% Bridge 4s 10M clt He 1928
K Mt 4a 1988 3 97l2 Cbl 8P MAO 2 fl4l» J 83l4 1 1028
0g|lo 1 94 con «a 1930 Erin cv 48 A 83 1 8312 1 U'SM

All A Char A I. Car CI A Ohio 2 107 3 31% tlllnrri* Central Lehigh Valle;
1st R Sa. 1944 1st 8a 1938 1 106% Erin cv 4a R 33 Loudlv3i4*S3 gn con 4s 200
16.. 97% 3 01 Ig Chi SP MAO 1 501r I 75% 1 901

All Coast I.lne 2 03 deb 8s 19.10 _> 30 Illinois Steel Liggett. It M;
10-yr 7s 1930 Cent Dts Tol 1 041 a Erie cv 4s I> 53 deb 4Ha 1940 7s 1944
A 108%i 1stSa 1943 Chi In Station 4 831 r 1 Polg 2 1131
4 1037a' 2 P9U! l»t Otta 1903 34 .33 , 00 Liggett A M'
1 ... .IO6I41 Cent Foundry! 1 113 2 33Ir 1 90lg 8a 1951

Atlantic A Dan 1st 6s 1931 Chic A W Ind 7 3314 Indiana Steel 2 061
2d 4s 1948 .3 S3 15-yr 7H« 1935 1 02 5a 19511 968

3 66 I 4 '2 Krie gen 4« I99«| certificates 2061
Atlantic Fruit. I 85%;Chl & W l"d 2 641a| 1 991 a Long Island

7a 1734 CentnfC.eorgta con 4a 195! 1 54% t 09% deb 5s 1937
3 44 10-yr 5a 1929 * -7378 I .V4%Interb Rap T 1 82
2 431a 3 09% Chile Copper 3 S4la| lat A rf Sa M Lorillard P

10 43 Cent, offloorglai CV 79 1923 2 547g 2.3 60 7" 1944
Atlantic Refgn con 5a 1943 2 1071a Erie A Jersey 7 69% 1 1131

5Hh 192110 P8I4 2 107U 1st, 8a 1955 7 09% Lorillard 1'
8 103% Cen of Oeorglnj 18 107 1 04% 25 68Ij deb 5a 1951

Atlas Powder M A N 5s 1948 Chile Copper Erle-Penn dt 31 68% 1933
rv 71«ri 19.18 1 or.la! «" IM» 4a 1951 6 687r Loulsv A Nasi
3 106% Cent. Leather; * 91'a l. csh .91 1 08% '» >930

Raltlmorn A t> 1st Sa 192J 3 91% Flak Rubber 10 681a 21"2
r.s 19297 971g 1 91%] lat nig Da 1932 08% l4»llto A Nan
13 99% CerdePaa Cop 1 9Ha 7 icois n 68% »H« 2003
12... 9P7g cv sf 8a 1931 8 91% 5 10618 1 6OI4 31031
1 90% 12 122*a C O C A Ht L 3 10014 10 00 6 1038

17 007r 2 122% ref On Ber A 29 7 106% 3 08% « 1UJU
13100 1 1221 a 3 99U 1 IO6I.4 23 687r 1 1031

3. ... 007r Chea A Ohio' 1 99%' FramerlcanID 1 ...,681a I'""'" *
1100 cv 5s 1948 2 «0I4 714a 194.' 1| 08% 41 1840

2 99% 1 94 O C C A St L 1 pgt,i Interboro Met 1 907
Raltlmorn A O 1 931? deb 41»31 16 0834! 414a 1954 2903
ref A 5s 19937 93% 3 891a Franclacoflugar 1 14 Lou A Nash S

1 86l« 9 91 C V C A Bt I, 7t4a 1942 A 141g >1onon4st9!
I .86% 2 pata 4a nor A 1993 certificates 24 14 180.'

486% 4 94 I. .slO. SOlg 0 100%' 20 141g 2 80f
I R6% Ches A Ohio Colo Fuel « 1 3 10034 |j 14 Manatl Sugar
1 Lti.lt ff a j.m Ifnn Bfn bm 43 Hnl in~s t\A a7U. 104>

Baltimore A A 17 *77*. 3 00 deb tie l#40 30. . .13io| certificate*
cv 44a IS.I.I 17 M Col A Southern j I0-, ,0 1JWJ l0 idol
A A17* 3 HSI41 axt 4bja 1933 4 ...Infl 20 130* Mn.nha' /

1*"» » as
.

1......WI4 1... .innij 47.'.'.','iiiai» 1 071
2 B10« 1 077d Colorado A 80 (i,n Flar Co certiorate* 0 07
I"|.> 1 *g let 4e 1929 deb 3ha 1941 j.t 141*' 10 001
' oi\ 3 A7lj '> *}, 3 70 .1 u Manila F.l K ,

Baltimore A O I a* Col tlaa A Kir Ociyr t A R ft. ... 141* l.lRht »* mil
lati 4* 1943 ft sal* let He 1057 fa 1931 It 144/7I

">0,4 4 oou' 7......9ft 3 102:1, 11"137* Market. Ht R
1 4 ... saiai at ampod 1 1027a1 17 13UI con Sa 1034

Baltimore A O Chw A Ohio 12 !)5 a 102tU' °2 1*lAll H 8W
p .l'/t 192.1 ami 4',* Itoi Cornl'rod 4* 3| 1.. ! 1027*1 lo!13b. M AtPA Ml

203laj 3*7** .t I02t4 lnt.nat.lona! Ar| h. 1911
3 04I? 1 A7I4 Cuban Am Hur r, 1024* latAcI 3* 32 t 1)0

Baltimore A O Chi Bur A g lat.oollsa.il 1 io>3j' « ho ') 10 0111
PMC AW VI Ren 4a IMS* 1 100 ..«<*» o

ref 4e 1041 3 A* 1 1 .VI4
ft 79t«l ft 88I3 J lOfl J

\t
' "

\ \

anana as iwai z v«'s J tuzig z < nwj 4 10234
9 992 98lo 3 102 1 11012 1 1033fn 8 lC.27f

398341 1 P878| 5 1021s' 1 Ill 1.37..103121 4.f.l0.102»t
DOMESTIC.

New York City Baltimore 4 O Chi 4 Alton Consolidation Gnl Elec Co Intern Cement
4Hs May 1937 8 W 3Hs 1925 3H» 1950 Coal 5s 1950 deb 5s 1952 8s 1928

71051a 6 00I3 2 4OI4 1 8778 1 1013g 3 1121j
4s 19571 90U 2 491a 8 87 4 102 2 112Jfl

1 69'2 10 901a 53 4014 7 877g G R Kinney 4 7 1121j
4s 1959 Baltimore 4 O 1 49I3 14 875g Co 7^s 1935 tnt 4 GtNorth
e 0912 TolAC 4s 195P Chi 4 Alton Cuba Cane Su 9. ......98 1st «-7s 1921

.2 6734 ref3sl949 cv deb 7s 30 Gdyr T 4 R 6 101
Hdams Exp Co Barnsdall Corp 3 59 3 86 1st 8s 1941 1 10034
Clt 4S 194S »s SOT A l»di I>ur o. V l oi>'4 n llAia int at (it Norte

17518 106 5s 1671 stsrapad 9% 5..s7 11514 1st 6s 1952
Ajax Rubber Barnsdall Corp 10 00 3 84V 4 1151a when Issued
8e 1930 fc wr B 1931 2......901* 4 8434 1 1151* 10...... ,671i

21022 106 3 00 8 847* 1 11 6I4 Int AGt Nortll
4.. ..1021* Bell Tel Of Pa 1 0878 6 843i Granby 8* 1925 adj 0* 1952
1 10214 7s 1945 12 00 4 847* 5 101 when Issued

13 1021a 2 10734 32 001g 10 85 GrndTrunk Ry 73 631s
AmerAgChem 10 1071a 10 00I4 10 8434 7s 194935
7H* 1941 1 1073» Chic Bur A y 17 85 22 1127* 0 633f

2103 4 1075* 1114s 1949 6 85!4 GmdTrunk Ry 35 531i
1 1031* 2 10734 23 8034 3 86 «s 1936 6631.,
1 103U 1'. 1075* 17 90U 1 861* 1 10334 80 633(
6 1031a Beth Stl 6s 1945 Chi & East 111 Cuba R R Co 11 103la 00 831]
21 314 10 0M* 6« 1951 1st 5s 1952 7 10334 60 633
41031a 3 9812 84 801a 6 853g Great NorthRy 128 533|
0 1031* Beth Steel 5 808* 4 88 7S A 1936 36533

Airier Alt Chem lst«t«sl»26 6 8034 11 84>a 2 1003* 106 535,
1st con 8s 19281 10 087b 11 8OI3 Cumber TAT 1 1001.3 191 531

1061* 21 09 3 8034 1st A go Is « 2 1005* 50 637,
Amor Cotton Ol Bethlm Steel 2 8OI3 1 Oi|3i 18 IOOI3 114 635,
deb 6s 1931 5s 1936 6 8078 Del A HudtO.i 1 1005* 35 533

200034! 1 017* 6 81 (Hs 1677 1 1003* 100 537,
Am 9 A Rfg Bethlm Steel 2 8U4 4 007* 13 1001a 35 541,

1st A 8s 19471 fd 5s 1942 6 81 16 GtNorth 5V*s 52 31054
1 023*! 1 9.6I4 Chi Gt West Del 8c Hudson 1 1003* 1 541,
6 02U Braden Cop M 4» 1»» cony 5s 1938 1 IOOI4 41 54
1 021 a coll 6s 1931 1 61>a 5 07l4 l toon* Interna M »

10234! 8 081a 1 el98 5 971a 4 IOOI4 1st Clt 6s 194
1 025*! Bway A 7t.h Av 3 6134 5 0714 1 1001* 4073
2 021a con 8s 1943 1 Ol^ Del 8t Hudson 4 IOOI4 11 071,
3 *7.. .O2I4 2 67 6 6U4 1st 8t ref 4s 43 1 1001s Interna Pape

Am Sugar Co Bkln Edison Co 8 61 5 893*, GtNorthaRay 5s Ser A 194
6s 1937 6s A 1949 1 615g Den 8c Rio G| 4^1 1911 5871
17inni2 4 041a 3 6134 IstAref Ss 55 20 Oil* Interna Pape

61005*1 1 04 14 6038 3 401a Green Bay AWi 5s Ser B 194
2 IOOI3I 1 041a chl Iod ft LOU 1 40 deb B 22863
5 1005* Bkln EdisonCo ref 8s 1947 Den * Rio U 1 10)3 5867
3 10034) 7s D 1940 LIM....WJ Imp 6« 1924 5 1034 10861
1 1005* 3 107 ChlMllAPad 2 8214 3 ll Invincible Ol
1 1001-2 1 1071a to IM9 Den A Rio G Havana Eloc 8s 1931
2. ,s6 1001* Bkln Rap Tr

.
1 7Ha 4s 1936 5s 19522081

3 lOOlal 7s 1921 Chl Mil A St P 1 78 2 002081
Am Tel A Tell certificates cv 5s 2014 Detroit Edison 2 OOU Iowa Centra
cv 6s19251 831*! 1 7514 6s 1940 Hoffman Mach 4s 1951

5115 2 83 1 "5 1 10212 10-yr 8s 1932 3 403
Am Tel A Tol certificates

_
2.. . ...751a Det River Tun 2 mol? 2461

clt 5s 1946 stamped Chl Mil A St P 1st 4 Ms 1961 Rolland-Amer KC FtSct A J
1071* 1 sola! Ken 4)jS 1989 1 «7la 6s 1847 4s 1931
6 07I4 Bklyn Rap TrI 1 8534 Diamd Match receipts 1279
1 07lal 5s 1945 Chl Mil A St P sf 7^ 1936 8 0214 K C Southeri
2 07 certificates cv 4t*s 1932 5 108 27 02 ref 6s 1950
1 071* 3 63 10 70 Dls Securities JO 021*1 13 873

11 071a] Bush Terminal 8 6®34 1st cv 5s 1927 10 02 Kan (1 Tom

NEW YORK HERALD.

CHESAPEAKE & 0HI0
NET INCOME DROPS

Road Shows $4,192,601 for
J 921, Against $5,986,548

Reported for 1920.

The report of the Chesapeake and
Ohio Railway Company for 1921 shows
net Income of It. 192,601 after taxes and
charges, or $6.67 a share on the 162,I792,600 of its stock outstanding, conItrasted with a final net income of
13,986,436, or 19.53 a share, earned in
1920 with the aid of Governmental compensationand guaranty.
The following table of the company's

1921 income account with that of the
preceding year shows how its man-agementmore than offset a shrinkage
of its gross operating revenues incident
to the general business depression
through cuts in operating expenses. Its
final net income for 1921, however, was
depressed by a drop of 31,073,941 in its
income from investments, due mainly
to the fact that the Hocking Valley's
1921 dividend was cut In half.

1 | 10OA

Freight revenues $67,367,982 $72,438,293
Passenger revenues 11,730,627 11,814,186
C.ross operating rev.. 83,687,037 00.100,74."<
Maintenance of way.. 12,170,021 12,860,038
Maintenance of equip. 20,023,122 24,370,.361
Transportation exp... 31,427,43.7 37,363,046
Total oper. expenses.. 66,60.7,076 77.744,321
Net oper. Income 13,660,026 *14,230,180
Investment income.... 683,347 1,730,488
Miscellaneous Income.. 433,203 142,094
Total Income 14,781,676 16,160,772
Fixed charges 10,589.073 10,174,314
Net income 4,102,001 5,986,348

Includes Federal compensation for Januaryand February and advances on account
of Government guaranty for six months
ended with August 31.
W. J. Harahan, president of the company,said that its directors had prepareda budget of additions and bettermentscalling for expenditures of approximately$17,000,000 in the next four

years to accommodate the present day
maximum volume of traffic, provide for
anticipated growth and make the carrier'sfacilities more nearly equal to
those of its chief competitors.

HTJGE SALES OF COPPER.
More than 200,000,00 0 pounds of copper

were sold in May for domestic and for.
eign accounts, the largest total of any
month since March, 1920, in which the
total was 320,000,000 pounds. The largest
month between that date and May was
November, in which sales aggregated
197,800,000 pounds. Sales covered, for
the most part, deliveries in May, June
and July. Some small business was
done for August and September derrveriesand, on one sale, deliveries will run

1 into next year.

ROYAL HUTCH DIVIDEND.
The Royal Dutch Company's directors

will recommend in its stockholders'
meeting on June 30 that its dividend for
1921 be fixed at 31 per cent., according
to cable advices received yesterday by
the Equitable Trust Company of New
York. Of that amount 15 per cent, was
paid in January as an interim dividend.
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MEXICAN ECONOMICS
DETAILED BY HUERTA
Two Sessions Held of ConferenceBetween Finance Min-

ister and Bankers.

Preliminary work marked the two sessionsyesterday of the conference beweenMexican Finance Minister de

la Huerta and international bankers. A
sub committee was formed of Thomas

W. Lament, chairman of tho internationalcommittee; E. R. Peacock. British

representative; J. Chevalier. French

representative. and Dr. Paul van

Schwabach, German member.
A statement given out at the offices

of J. r. Morgan & Co. said.
"The discussions of the international

committee with Finance Minister de la

Huerta have to-day been almost entirely
preliminary in character. Two sessions
have been held, one in the morning in

the executive committee rooms of the
Chamber of Commerce, at which practicallythe full American committee and
oil iiio fnreion delegates were present:
and one In the afternoon at the offices
of the Mexican Government Financial
Agency at 120 Broadway, at which a

sub-committee was in attendance with
the Minister.
"At the morning session Mr. de la

Huerta presented orally the present
economic situation of Mexico. The afternoonsession was occupied with discussionupon more concrete questions.
The next meeting of the committee with
the Minister will be held Monday."

PUBLIC DEBT REDUCED
$51,000,000 DURING MAY

Its Total Now Announced aaj
Being $23,138,836,607.

Washington, June 2..Reduction of
$51,000,000 in the public debt during
May was announced to-day by the
Treasury. The total public debt stood
at $23,138,836,607 on May 31. as comparedwith $23,100,201,356 on April 30.

Ordinary receipts of the Government
for the month of May aggregated $206,000,000,against $221,000,000 in May
last year, while ordinary expenditures
for the month totaled $238,000,000,
against $368,000,000 in May a year ago.

Public debt receipts for the month
aggregated $20,000,000, against $763,|000,000 a year ago, while public debt
expenditures amounted to $72,000,000,
compared with $805,000,000 In May last
year.

STVDEBAKER'S NEW RECORD.
The Studebaker Corporation broke

last month all records for production,
sales and earnings, according to A. R.
ICrsklne, Its president. Sales for the
month amounted to about 14.000 cars,
with production at 10,85.1 and collections,
$17,000,000. Sales In May, 1921, were
7,383 cars.
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EXTENSIONS GIVEN U. S.
GOODS STORED IN CUBA

Action Will Save Millions to
Owners Here.

Special Dispatch to Thb Nbw Yoik Hiuld.
New York Hrrnld Hurt-mi. j
Washington, D. Jane 2. I

Further time will be allowed to New
York and other large exporting Intereststo dispose of millions of dollars
worth of goods stored in Cufcun warehouse.Secretary Hoover was advised
to-day by American Commercial Attache
Jones at Havana that the Cuban Governmenthas extended to August 31 the
period of reexport or withdrawal of
merchandise in storage.
The shipments Involved were consignedto Cuban buyers more than a

year ago. but acceptance was refused
because delivery was mgdc after the
price decline in the commodities and
wholesale cancelations by the conr

Signees followed. The situation was

aggravated by unfavorable developmentsin the Cuban financial situation,
which led to bank failures.
Secretary Hoover was Informed that

the extension of time for withdrawal of
the goods applies to all classes of merchandiseand represents a considerable
concession to American shippers. The
aggregate value of the goods a« shown
hy an inventory Just compiled' runs into
many millions of dollars and virtually
all of the merchandise Is of American
origin. It comprises largely ttextiles,
leather goods, machinery and general
merchandise.
The Department of Commerce is forwardingwarehouse listings to these

American owners and has takcui measuresto facilitate disposition ot the
goods within the time allowed with a

minimum of loss to shippers.

BUSINESS CONTINUES
TO HOLD BETTERMENT

Reviews See Promise of More
Trade Gains.

The recent gain In business has been
maintained and there is promise of furtherimprovement In trade, say the
weekly reviews of R. G. Dun & Co. and
Bradstreet's. The last week was marked
by better weather and crop reports,
which have tended to help jobbing and
retail trade, and their industrial reports
were the best since those of the fall of
1930.
R. G. Dun & Co. say: "Another month

has opened wfth recent gains in business
maintained and with promise of further
improvement to follow. Current reports
from different trades and sections of the
country give rise to confident expectationsand support the more general be|lief that recovery from previous depressionhas definitely developed."
Bradstreet's says: "Trade developmentsfor the last week and month have

been mainly favorable and. while there
are some clouds, mainly in the form of
current or threatened labor troubles, in
the industrial sky, the general tenor of
reports from manufacturing lines is betterthan for any time since the fall of
1920."

TORRIXGTON DIVIDEND.

The Torrington Company has declared
a stock dividend of 100 per cent, on Its
common stock In addition to its regular
quarterly dividend of 5 per cent. The
stock dividend Is payable on July 1 to
stock of record on June 12 and the
regular dividend on July 1 to stock of
record on June 10. The distribution of
the stock dividend will be conditional
on an increase in the common stock
which stockholders will be asked to authorizein a special meeting scheduled
for June 10.

ASK* HANK II (LI. I!rfTl'RNED.
Washington, June 2..The Senate, at

the request of Senator King. Democrat
(Utah), an opponent of the measure,
to-day asked the House to return the
bill extending for ninety-nine years the
life of charters of national banks.
Action was taken on the bill by the
Senate during his absence, he said, and
he asked that it be recalled, announcing
that he would seek reconsideration of
the vote by which It was passed.

BID AND ASKE1
FOREIGN GOVERNMENT AND MUNICIPAL

BONDS.
Bid. Ask.

Argentine Nat. Gov. 5 yr. 7s... .100% 100%
Argentine Intern. 3s, '43 83 80
Belgian 3 yr. (is 102 102%
Belgian 7%s, '43 lOHVi 109%
Belgian 8a. '43 10714 107%
Bergen 8s, *43 J... 110 111
Bern 8s. '43 112% 113
Bordeaux 0», '34..... 80% 80%
Brazil 8s, '4t 103% 103%
Canada 3s. '20 99% 99%
Cnnada 5%s, '29 100% 101
Canada 0*. '31 08% 09
Canada 3a, '32 100 100%
Chile 8s, '41 103 103%
Chile 8s, '20 102% 103
Chile 2.3 yr. 8s, '40 104% 103
Chinese Gov. IIu Kug Ry. 3s, '31. 33% 34
Chrlstlania 8s, '43 110 111
Copenhagen 3%s, '44... 91% 92
Cuha Extern. 3s. '44 91
Cuba Extern. 3s ser. A, '14 89
Cuha Extern. 4%s, '49 ... 79
Denmark 8», '43 110% 111
Danish 8s A. '40 110% 111%
Danish Ns B, '40 110% 111%
Denmark (Is, '42 98% ps%
Duteh Eas( Indies (Is, '47 93 93%
Du(cli East Indies 40 yr. (is, '62.. 93 93%
Eramerlran Industrial Develop.. 98% 99
France 7%s. "41 102 102%
France 8s, '43 104% 104%
Italy B yr. 0%s 93% 90
Japan 4s slrlg. loan, '31 77 77%
Japan 4%s strlg. loan, '23 90% 91
Japan 4%s 2d ser., '23 89% BO
Lyons 13 yr. rts, '31 80% 80%
Marseilles 13 yr. 0s. '33 80% 80%
Mexico Exter. gold 4s, '34 34% 54%
Mexico Exter. strlg. 3s, '43 63 03%

4li.«. '4ft 44 43%
Netherlands 07% '1 s

Norway Kit, '40 110% 111
Pari* Lyon* Mod. R. R. (1* 82% 82%
Porto Alegra 101 102
(Jneenaland 0*. '47 101% 101%
(.Joeenaland 7*. '41 110 J 10*14
Rio U.rande 2.*. yr. 8s. '40 10114 102
Rio do Janeiro 8*. '40 102% 103
Rio Janeiro 2.*. yr. 8*. '47 10214 108H
Man l>onilnKo 5*. '.">8 01 lj
Han I'aulo 8*. '30 103% 10414!
Han I'aulo City 8* 103 104
Heine 20 yr. gold 7», "42 03% 04
Sweden 0«, 30 102 102%
Switzerland 8*. '40 117% J18
Toklo 71 71%
United Kingdom 3%a, '22 100% 100%
United Kingdom S%*. "20 100% 100%
United Kingdom 5%*, '37 102% 102%
Uruguay 8«, '441 .. 107%
Zurich 8«, '43 112 112%

Closing price* if storks In which there tvero
no transaction* yesterday:

Rid. Auk. Rid. Ask.
Advance R. 17% 18% Am Snuff..134 130
do pf.... 47% 40 do pf 04 00

Amal H 1st 71 .. A Whol pf 00 03
A A Ch pf. 07 OS A Wool pf.107 107%
A ltk Note 00 71 Amer Zinc. 10% 20
do pf 31% 34 do pf 40 48%

A Rent S pf 73 83 Art Metals 14% 10%
A Rk Ph pf.107% .10 A Orytl Ipf 81 82%
Am CP pf.110% .. do 2d pf. 82% 84
ALFrncg pf 03 00% At Pnilt... 3% 4%
Am Lin pf 30% 00 At Ref pf.,114% lir.%
Am M * O 11 12% Auto Sales .1% 41,
*-"-J Aiitn S nf II IJ

Am H See A 02V4 it.7',4 Hold L. pf.lll *113H
Ain Tob pf.t02 103 Hornet I.th 52 50
Am TeiAC. 00 00Vi do pf 33 00 J

UNITED STATES TEE

Spfctal Dispatch to 7

Revenue receipt* and expenditure* at tlio

Till*
Receipt* ordinary: Month.
t.'uatom* $35,578,214
Internal revenue:

income and profit* tax 27,003,30V
Mlecellnneou* 01.304,01"
Mhcellaneou* revenue 81,021,213
I'nnamci t'anal toll*, Ac 778,313
Total ordinary 200,375,700
F,x>e»* of ordinary receipt* over
ordinary dlehuraementx

Kxcea* of ordinary dl*buraementa
over ordinary receipt* 31,."1*5,713

Total ordinary dl*bur*ement*.... 237,001,470
Ha lance to-day. 32W.IM.aH. . .Receipt* and dUburaanianta for Jun# rea

NEW YORK BOND MEN
VISIT CLUB IN CHICAGO

Will Be Entertained by ConfreresWhile in £ity.
The following telegram was received

yesieroay irom vnicago rcutuno iu mo

annual outing of the Bond Men's Club:
"The Bond Men's Club of New York

ar-ived at Knglewood this morning and
were met by the reception committee of
the Chicago Bond Men's Club and taken
to the Olympia Fields Club. The receptioncommittee of the Bond Men's Club
of Chicago was composed of Hathaway
Watson of the Federal Securities Corporation,John A. Stevenson of StevensonBros. & Perry, F. R. Fenton of Fenton,Davis & Boyle, George T. Beach ot
A. B. Leach & Co., I. Newton Perry of
Stevenson Bros. & Perry, Marshall Forestof Ames, Emerlch & Co.. H.- W.
White of Isjo, Higginson & Co., James
Hutohlns of Mitchell, Hutchins & Co.,
Charles T. Stacy of Stacy & BVaun, Cliff
B. Ewart of Taylor, Ewart & Co., RobertJohnson of Blair & Co., Inc.. Charles
F. Glore of Marshall Field, Glore, Ward
& Co.. C. C. Pushing of Brokaw & Co.,
Paul Gardner of Farnum & Winter, RobertStevenson of Stevenson Bros. &
Terry and R. E. Bard of Bard, Escb
& Co.

"The New York delegation Included
about forty members oC the New York
banking fraternity, among them being
Charles H. Sabln of the Guaranty Trust
Company of New York, Everett E.
Sweezy of the First National Bank of
New York, A. B. Benfcert of Ames, Emerlch& Co., Rollins E. Bortle of the NationalCity Company of New York, and
Pierrepont Davis of the National City
Company of New York."

LAFAYETTE MOTORS
WILL BE REORGANIZED

Stockholders to Be Asked to
Subscribe to New Issues.

The reorganization of the Lafayette
Motors Company Into a new corporation,
virtually controlled by the Nash Motors
Company, has been announced. The
new company, which will be knowp as
the Lafayette Motors Corporation, will
have $.1,000,000 of first preferred stock,
$1,000,000 of second preferred stock and
30.000 shares of no par common stock.
The first named company's preferred

stock holders will receive new second
preferred stock share for share as dividendsin final liquidation, and every
holder of two shares of its preferred
stock or of four shares of its common
stock may subscribe for a block consistingof a share of preferred stock and a
share of common stock of the new corporationat $101 a block.
The controlling hand of the Nash

Motors Company is due to the fact that
It has advanced the Lafayette Motors
Company about- $500,000, In return for
which it received SO per cent.' of the
former's common stock.

FOREIGN MARKETS.
LONDON, June 2..Trading was quiet in

the Stock Exchange to-day. Gilt edged securitieswere easier on week end realizing.
Oil and British Industrial shares were easier
Quotations follow:
Bar silver, IfiVirt. an ounce.
Bar gold, Ms. lid.
Money. 2 per cent.
Dlscou it rates: Short hllln, 2 5-16 per cent.;

threo months bills. 2%Q>2 P*1" cent.
Two and one-half per cent, consols 5614

ex. Int.
onusn .» per ccni. war loans,
British 4% per cent. v«ar loan, 90.
I)e Beers. 12%.
Rand Mines, 2%.

PARIS, June 2..Prices were firmer In
the Bourse to-day. The Bourse will not lie
open on Monday, Whit Monday. Quotations
follow:

Francs. Cent
Three per cent, rent as 78 2"
Exchange on London -IH Oft
Three per cent, loan 7782
United States dollar 10 97V4

Steel'a Record for 10-2.

The urgent buying of Ptocks of all
classes yesterday soon affected -Steel
common and by the time that shorts
discovered that it might be well to
cover their commitments, the stock had
advanced to a new high at 103.

) QUOTATIONS
Blil. Ask. Bid. Ask.

Bayuk Itr.. 4:1 48 Mex Pet pf 91 9:1
do pf....l01% Mich Cent. 170 107

Mallln'n pf 84 8.7 MStPSBM.. 78 60%
Man El Sup 78 (1(1 do pf 80 87
M Shirt pf.100 110. do 1, L., 04 77
Man Sug pf 77% 77 M K A T.. 12'« 13%
Market S It 7% 7% do pf.... 18% 14%
do 2d pf. 21% 27 dowarpf 27% ..

Ratopllas.. 1% 114 Mnr A Ess 77% 80%
Belint P pf.104 1 08 Mont P pf.100
Beth S 7%. 97 99 NC A gtL.100% 112
BoothF 1pf 33 39 Nat Acme.. 19 20
Brown 8 pf 91 92% Nat ClkAS. 41% 42
Buf & Sua. 83 .. do pf.... 8(1% 88
do pf.... 74 .. Nat E&S pf 92 93%

Buf R & P 03 72 Nat Lead.. 9.7 97%
do pf 93 97 N By M tpf 13% 17

Br E Stl pf 77 70% NOTAMex.. (17% 08
Burns B pf 97 98 NVCSL lpf 88 93
do p p. 114% 110% do 2d pf. 81 83

Bush Term .. 100 NorfAW pf 7| 78
do Bid pf 90 98 Normally... 10% 11%

Butte Zlne. 7% 7% Ohio Fuel.. 71 74
f'al A Ariz (14% *00 Otis El pf.100
Carson Hill 12 17 Otis Stl pf. 01% 07%
Case PI pf. 80 89 OwensH pf.103
Cert l'rod.. 47% 48% lac Coast. 12 19
do 1st pf 93 .. do 1st pf .77 70
do 2d pf. 83 88 do 2d pf. 19 30

nf *>0 2211 t'up t«.ut *t<i

CtStPAO pf mm no I'anhan pf. or. 70
CCCAPl. Pf N7'4 00 Penney pf.. 07 joo
CI Penh pf nr. no'i IVre M pf. ON 00
Col Fuel pt .. 120 do p p.. 70
ColAFo Ipf. 01 0.0 Phillips J., si S4'i

<1o 2d pf. "4 "7 do pf.... NO'i on
Con CI* pf 07 NO PCCAStr,.. 71 7114
Con Can pf.10rt Pit Cnnl |.f Or.'* 100
Con Insur.. 77.'4 70'4 PFWc pf ION 140
CrexCarpat 12'4 1214 Pitts ail pf 01 ON
Cni Rtl pf. 04 0" Rand 0714 «s.
Peer* pf... 7N NO RyHtflp pf.111 111
Pol TTnlted. .. 00 Ren A Sar.IlN
D"I SPAA. R llels pf.. fi",
do pf.... O'i 10 Rem 1st pf No n:,

Pttrham 71. 10 .07 do 2d pf. r.| on
do pf 00 ReyTnh pf!li2 111

T-last K pf.lON .. S|oss-Rh pf 7*. SO
Rndlo J pf.111 112 SLAFFpf.. 4N -,n
Fed M A H 10 1414 RPR Sue pf 00 01
Fnml'T, pf 07.1,4 00 Stand Mill.122 1"4
Fisher Bdy.11" 120 do pf..., 00 o«
do pf....104 100 Stern R pf.101 100

F Rdy O pf 07 ON Sfudeh pf..11o 110
Gaston .... 14 H Slip Steel 0". ofi
O Pnkrr pf. 10114 100 do pf 01 0014
C.an Cle pf.100 ion Tenfl Cop... 12-1; Vou

.lo deh pf.10114 :0214 Texas t. T .17.0 400
Gen Mot pf N2 NO Tide IV O t"'l'.. J outdo04 00 TI.SW et R .00' . 40

J

Gllllland pf II7. 70 do p rt R 4414 40
Gnsntm pf. NO 00 Twin City 7.0 00
Oti'f Stl pf. ONH .. do pf. .f. no 00
Ind Ref pf. 07.14 Fnderwd ..ION ir.evt
Int Nlrk pf NO N4 do pf... 117 sjoo
Tnt Tap pf. NO ».o Tin Pae pf! 77, 7014
Tnt Sell.... 7,0 T*nC|. St* 107. 10.0
Town Cent. 10 1014 do pf. 100 ||||i
Tron FTd pf .. no TT Prne 2pf 40 4044
.Teive| T pf. 71'4 72 II S Rxpr.. fl'i n«i
KSnTO* pf Nt SO TTn Pan Rd lll'i IPS'
Kel Wheel.101 10.0 T'SCtripe.. .04 jr.r
do pf. ...100 104 do pf psv 70*
Km t n M *1 j S14 T STnAlepf 04 ON';
do pf. 20 .. rsn»h Ipf.inii: 100'.

KrseRS pf.lON T'F Toh pf ION
Kress S 11. NO 100 Va TC*c nf 7" "0
dn tif tOn 1<ln V. TT.. ». r. no,.

t.tsAM pf..114 11f« Vllnntto pf 0". 08'4
do n 17tH 172'4 Wab pf 14,. 22'4 2.7T.lma T, pf.112 113 Wc-at'se Ipf noij 77T/orll'd pf.107U n' Pnr pf. 01 01'(

Lonae-W... 47'J 47 Wllaon pf.. 84 7<1
do i«t pf onv, 107 n ix Opi. .70 71
do 2d pf.IO714 120 Worth pf n 77 77Math Alka .77 .77 'Fx dividend.M»vPS pf.110 VI0

ASUEY STATEMENT. \
'118 n«w to«k ttwui.p.

New York llerald Bureau. )
Wn-hlnalan. I>. C,. June 3. f

close of hUMlnexs May Ml:
Corresponding Corresponding

period FIseM period fls'-nl
last year. year 1021. year 1020.

$23,483,13.7 $317,381,.781 $28.7,841,778
.72.202,008 1,772,000,2*0 2.041,12.7.083
01,812.470 1,00.7,708.317 1.274,702.1.87
TO, 180,080 400.772.734 883.001.f.'18

(Mil.01(1 10,,703.4.7,7 11.4lM.108
22.7,700,308 8,038.1(18,330 4.874.013.308

378,3.70.704 228,002,077
14 1,744,1 10
308,430.343 3,037,837.0.73 4.0(0.313.731

chins tha Treasury In July ale Included.

ASKS LIMIT OF RAIL
BOARD JURISDICTION
Bank's Review Would Know

if Lines Are for Public or
nlAVAAO

iui JVIIIJIUMUC.I.

The country needs lower freight rates,
but not so much as Its needs new railroadequipment and increased facilities
called for by reviving business, and
these cannot be had without fair treatmentfor railroad investments, accordingto the National City Bank's monthly
review of economic and financial conditions,In commenting upon the InterstateCommerce Commission's recent
decision cutting freight rates 10 per
cent, and fixing 5^4 per cent, as a fair
return on railroad property investment.
"The Italiroad I.abor Board has assertedits own prerogative by denying
the right of the companies to contract
with outside shops for the repair of
equipment," the review goes on.

"It argues that the act creating the
board was intended to avert strikes and
a suspension of traffic and that the
policy of letting work by contract might
cause strikes. This is true, but there
Is room for difference of opinion as to
how far the jurisdiction of the board
extends.
"It Is desirable that so far as possible

the responsible officials of the companiesshall have some control over operatingexpenses. In the Interest of the
public It Is the more important in view
of the statement by the board that it
does not consider itself bound to make
wages in the railway service conform
to wages for similar work outside the
railway service.

...» .1.1.
n ims means anyimiiK muic

that wages should be sufficient to at'
tract a reliable class of employees and
that experience and faithful service
should be recognized, it asserts a wrong
principle. It is no part of the business
of the board to set up artificial wage
standards. The wages of the railroad
employees must be met by the railroad
charges, and the people who pay the
latter have as good a claim to considerationas the employees."

GRAPHOPHONE DEBT PAID OFF.

Wlllnon Says Columbia Freo From

Kmharrawimeiit for Three Year*.

H. h. Wlllson, president of the ColumbiaOraphophone Company, has
issued a statement declaring that the
affairs of the company liavo been ar:ranged by the creditors' committee In
such a way that its indebtedness, princlpaland Interest, at the discre<ion of
the committee, is postponed for three
years, leaving the corporation free from
embarrassment from Individual actions.
The company has cleared Its decks

of an unfortunate situation, Mr. Willson
said, and its management is in a position
to devote its energies to carrying forwardthe policy of serving public demand.The volume of business In ths»
last month, he said, had been satisfactory

CUSTOM HOUSE RECEIPTS.
Receipts for duties at the Custom Houso

yesterday were ft ,030,070.73, of which $104,523.37was for merchandise withdrawn from
bonded warehouses, and $81)1,551.30 for recentImportations.

EQUIPMENT TRUSTS.

(Quoted on a percentage oasts.)
Name. Maturity.Rate. Bid. Ask.

Atch. Top & S F. .1923-33 0 5.65 B.20
Atlantic Cst Line.1023-33 fl 5.50 6.30
Atlantic Cst Line.1023-36 0V4 5.45 5.20
0-..1 e. ai,i« ift<vi_<>7 sil. r. srt * m

Baltimore & Ohio..l023-55 <1 5.65 5.30
Bethlehem Steel.. 1023-30 7 6.50 6.00
Duf. Roeh A Pitts. 1922-35 414-5-8 0.50 5.10
Canadian Pacific. 1922-32 4<4-8 5.45 5.15
Ceti R R of N J..1923-35 fl 5.50 5.20
Chesapke A Ohio, 1023-37 514-0-814 5.50 5.20
Chi, Bu A Qulncy. 1923-33 0 5.50 6.20
Chic A Nwestern. 1023-35 6 5.53 6.25
Chic A Nwestern.1025-36 814 5.45 5.15
Chi., M. A St. P.. 1923-35 6 5.83 5.50
Chic, R I A P.... 1022-27 4V4-3 5.50 5.10
Cnl, R. I & 1' 1923-35 II 5.35 0.2.3
Cle C, C A Ft L. .1923-35 5-6 5.50 5.20
Uelaware A Hud..1923-35 0 6.45 6.20
Erie Railroad 1022-28 414-5-8 6.90 5.50
Great N Rwy 1023-33 6 5.45 6.25
Illinois Central... 1022-27 414-3 5.37 5.10
Illinois Central.. .1023-35 6 5.45 5.25
Illinois Central.. .1025-36 614.7 0.40 h 20
Louis A Nash 1923-35 R 5.40 5.00
Louis <4 Nash.... 1023-36 6% 5.35 5.15
Michigan Central. 1022-35 5-0 6.50 6.20
M S P * FS M... 1022-26 414-5 5.00 5.35
M St T A SS M 1023-35 6-014-7 6.70 6.35
Mo. Kan A Tex.. .1022-24 5 8.15 5.70
Missouri Pacific. .1923-35 6 3.75 6 4(1
Nat Steel Car L.. 1923-28 8 8.15 7.2'.
New York Ceil. .1922-32 414-5 5.33 6.00
New York Cen 1923-35 6 0.50 5.30
New York Cen ... 1023-35 7 5.45 5.20
N Y. N H * H..1922-29 414-5-0-7 0.50 6 00
Norfolk A West. .1922-24 414 6.25 5.00
Norfolk A West. ..192.3-35 6 6.40 5.20
Northern Pacific.. 1023-30 7 5.40 5.20
Pacific Fruit Bx. .1925-35 7 5.40 5.20
Pennsylvania RR. 1923-35 6 5.50 5.23
Pere Marquette.. 1923-35 6 6.65 r,.:i
Pittsburg A L E 1023-35 6-814 5-90 5.25
Reading Company.1023-27 414 8.23 5.00
Seal) Air Line 1022-27 414-5-8 6.00 6.70
Southern Paelflc. .1022-26 4'4 5.30 6.05
Southern Pacific. .1023-35 6.7 5.37 5.13
Southern P.allwayl922-37 4V4-3-5V4 r' "0 3.25
Southern Hallway1923-33 (l 3.70 3.40
Bt h t S K 1923-33 R 3.70 9.30
ITnlon Pariftc 1924-33 7 5.30 3.15
Virginian Rall'ay. 1923-35 0 3.70 5.35
Wabash Railroad 1923-35 R 5.R0 3.35
Wheeling C I, E.1923-35 R 3.S0 5 50

DIVIDENDS AND INTEREST.

Swift & Company
Union Stock Yardi, Chleac*

Dividend No. 146
Dividend ofTWO DOLLARS ($2.00) poribaraon
the capital atock of Swift * Company, will bo

Said on July 1. 1022. to atockholdera of record,
una 10. 1922. M abown on tba booka of the

Company.
C. A. PEACOCK. Soorotary

THE DELAWARE A HUDSON COMPANY.
Now York. May 27. 1922.

A quarterly dividend of TWO AND ONK|QUARTER <2VII PER CENT, on the eapiital atock of thla Company will he paid nt
the office of the Company, 32 Xaasnu Street,
hi thla city, on and after Tueaday, June 20,
1922, to Stockholders of record at clusu of
business to-day.
By order of thn Board of Managers.

W II. DAVIKS. Treasurer.

ELECTIONS AND MEETINGS.
Ml HANOVER NATIONAL BANE

af the City of Now York,
Naaaau A Pine Its.

New York, May 2, 1921
To the Shareholder!

of The Hanover National Bank
of the City of New York:

Notice Is hereby given that a special mealingof the shareholders of this Bank hat
bee.i called and will be held at 10 o'clock
A. M.. on Tuesday, the slath day of June,
1922. at the hanking office of The llanovcr
National Pank of the City of New York,
corner of Nassau and Pine Streets, Manhattan.City of New York, to vote upon tho
follow lug resolution

RESOLVED, that, under the provisions
of the Act of May 1, 1RSR, the Capital
Btock of this Association bo Increased In
tho oum of 2,000,000, making the total
capital ID,000,000. Said Increase shall ba
marts by a stock dividend from ths undividedprofit* of the Hank, and to vota
upon Mich other matter* a* may property
be brought before »a!d meeting.
By order of the Board olADIrectorn.

WILLIAM E. OABLB, JR.. Cashier.

t.REKNK CANANKA fOPTOR TO.
notice of annual mketinu.

Notice I* hereby given that the Annual
Meeting of the Htnrkhnlder* of tho Oreeno
Cananea Copper Company tvlll be held «t
Ihe office of the Company, 2."i llmadway.
New York, N, V., on Monday, the nineteenthday of June, 11)22, at twelve o'e.lnck
noon, for the election of three director* to
hold office for three yearn, ami for tha
transaction of Mich other huelnon* a* may
come before the meeting. Including the consideration,approval and ratification of alt
act* and proceedings of the Hoard of Directorsduring Ihe past year, and of all matter*
that may he referred to In the Annual Reportto the Stockholders.
The transfer hood* of Ihe Company tvlll

not rlose, hut only stockholder* of record
as at 12 o'rlock noon, Saturday, May 27,
1022, will be entitled to votm at this meeting.
By order of the Board of Director*.

J. W. ALLEN, Secretary.


